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The old management modes and business procedures can no longer meet the needs of 
the development in this Internet Age. The superiority of enterprises in competition 
largely depends on the integral capability of the whole supply chain. Supply Chain 
Management involves the substance flow, the information flow and the funds flow. 
Now the research about the substance flow and the information flow has been mature 
relatively, but to the funds flow is little. The processes that comprise a company’s 
financial supply chain (credit facilitation, trade execution, invoice management, 
payment, and cash management and analytics) are fragmented and inefficient. The 
idea of an integrated and automated financial supply chain, which can extract working 
capital out of the supply chain and reduce the costs of finance and improve the 
financial aspects of your customer relationships, is intriguing to corporate managers 
who are used to focus on specific finance functions. This paper aims at the research 
about Financial Supply Chain Management (FSCM). 
The contents of this paper include: Chapter 1 introduces the paper’s realistic 
foundation, theoretical reasons and main contents. Chapter 2 introduces the origins 
and the basic concepts and contents of Financial Supply Chain Management, as well 
as the innovations of FSCM. Chapter 3 analyses FSCM implement practices. This 
paper focuses on four components of SAP FSCM suite of solutions，which are SAP 
Credit Management, SAP Biller Direct, SAP Dispute Management and SAP collection 
management. Chapter 4 further discusses a strategic framework to quantify the 
potential benefits in each segment of the financial supply chain, and points out several 
principles, which should be followed by companies that want to imply FSCM. 
Chapter 5 gives the conclusion and proposes certain suggestions on implying FSCM 
in China. 
The innovations are illustrated in two aspects. On the one hand, this paper reviews 
and concludes the available researches of financial supply chain management in a 
systematic and full-scales way, and tries to provide a comprehensive framework about 
financial supply chain management, which could be a source for other researchers in 
this area. On the other hand, this paper researches deeply on SAP Financial Supply 
Chain Management, trying to provide a practical guidance in FSCM implement. 
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第一章  引  言 
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（Supply Chain Management, SCM）。SCM 能够消除企业之间各种形态的信息化
孤岛，建立跨企业的信息共享与业务集成，使企业能够更好地整合和优化利用各
方的社会资源，分享和占有更多的市场机会，为企业和社会创造更大的价值。这
些都是 ERP 等企业内部管理信息技术无法满足的。 
    根据有关资料的统计，供应链管理的实施可以实现： 
♦ 企业总成本下降 10%； 
♦ 供应链上各节点企业按时交货率提高 15%； 
♦ 订货——生成的周期时间缩短 25%-35%； 
♦ 供应链上的节点企业生产率增值提高 10%以上； 
♦ 减少 10-50%的库存； 
♦ 减少 40-50%的降价和报废产品； 
♦ 提高 95-99%的供货可靠性； 










。根据美国 Killen&Associates 调查公司的调查结果显示（如表 1）： 
                                                        
马士华、林勇、陈志祥．  供应链管理[M]. 北京：机械工业出版社， 2000． 


















 1960s 2000s 
订货 4 - 7 天 当天 
发货 14 - 21 天 第二天 
开票 4 - 7 天 同一天 
收款 45 - 60 天 45-60 天 










何，2004 年我国上市公司的收款周期为 99 天
①
，与表 1中，国外企业 2000 年平
均 45-61 天的收款周期都要慢许多。有关部门对 3911 家企业的调查显示，约有
56%的企业感到流动资金紧张。其中，26.8%的企业感到资金“有所紧张”，资金










                                                        
①
辜玉璞.   我国上市公司营运资本政策的实证分析[D].  北京：首都经济贸易大学，2006． 
②













































                                                        



















































































♦ 财富 1000 强公司收到的超过 80%的票据都是纸面形式的。这就要求他们把发票信
息再手工输入 ERP 系统，不仅大大增加了出错的可能性，而且延误了处理流程，增加了
                                                        





















时间增加到 55 天。 
♦ 80%以上的付款采用的是纸面的支票。 




资料来源：Aberdeen Group, http://www.aberdeen.com/fvcm, 2003 




的使用上，销售收入在 1亿到 10 亿之间的中型企业的使用频率甚至远远低于小
型企业，可能是由于小型企业的灵活性更好。同时，我们也看到出于对成本节约
的考虑，大型企业更倾向于采用电子联系方式。互联网和电子数据交换




























































资料来源：Aberdeen Group, http://www.aberdeen.com/fvcm, 2002 
企业目前平均的付款周期为 42 天，其中 12 天是邮件寄送时间，付款审核周




（如图 5）。平均 42 天的付款周期几乎使企业散失了享受现金折扣的
机会，也就是丧失 1%-3%降低成本的机会。 
在我国，财务流程缓慢导致企业销售和付款周期延长的情况更为严重。尽管
                                                        
① Aberdeen Group.  Benchmarking Financial Operations Processes and Technologies ：The i-way to 
Improved Financial Value Chain Processes[J]. Financial Value Chain Management 
Research ,2002,(May):14-15. 
 
② Aberdeen Group.  Benchmarking Financial Operations Processes and Technologies ：The i-way to 
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近几年，我国企业的资金运营效率在逐年提高，但是到 2004 年我国制造业上市














为 13.35%，存货为 16.54%，其他资产为 23.63%。2000 年美国根据标准普尔指






                                                        
①









邮寄时间                          邮寄时间 付款审核周期 30天
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